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The Outlook 


Tue PRESENT SITUATION 

During January the average number of unemployed 
remained at well over two millions, including a hundred 
thousand men on special relief work. Taking another 
indication of industrial activity, the bankers’ country 
clearing returns, we find that the total country clearings 
for January were 21 per cent. less than in the corres- 
ponding month of 1921. No great improvement, there- 
fore, is to be expected in the trade returns now due— 
no effective confirmation of the signs of betterment 
lately discerned by several statesmen. Mr. 
Edgar Crammond pointed out this week that the 
United Kingdom has gone back to a scale of production 
of twenty-two years ago, when our population was less 
than 41 millions, the standard of living much lower and 
the expenditure on national services one-ninth of the 
amount for 1921. 


=— 


WHOLESALE PRICES 


In January the averages of wholesale prices nearly all 
showed a further decline, estimated by the Board of 
Trade at 2.4 per cent. compared with December. Food 
products were down by 3.2 per cent., iron and steel by 
3.6 per cent., and cotton by 3.7 per cent. The sole 
advance, of 1.9 per cent., appeared in textiles other than 
cotton. If we take the twelve months since January, 
1921, and follow the Board of Trade figures we have an 
average fall in wholesale prices of almost exactly one- 
third (33.4 per cent.) The category of food shows a 
drop of 34.7 per cent., and articles other than food one 
of 32.7 per cent. The largest individual decline is in 
iron and steel (53.8 per cent.); the next is in cereals 
(38.2 per cent.) It is of special interest to note that 
expressed in terms of the prices of 1913, the average of 
wholesale prices is now only 67.2 per cent. above the 
pre-war level. 


Tue Stock EXCHANGE 


Prices have in most cases risen superior to the dis- 
turbances in India and Ireland, though most of the 
securities connected with India have naturally been 
weak, Treasury Bonds, the War Loan and the 
recently - issued scrip stocks of the Colonies and 
corporations show robust strength, money flowing 
freely into the Consol market, in consequence of the 
expectation of a lower Bank rate. Moreover, the pro- 
spects ofa new government Funding Operation are 
actively discussed. Home Railway dividends continue 
to have a favourable effect upon prices. Brazilians 
-are dull, in consequence of political developments. 
The Shell meeting on Friday followed the under- 
writing of five million of the company’s new 7 per 
cent. Second Preference shares. Introduction of 
Anglo-Persian Oil new Ordinary shares provided 
afresh stimulus to activity on Thursday, and the bring- 
ing-in of another important well by the Mexican Eagle 
served to promote interest in that company’s shares. 


shipping group, various new issues of Debenture 
stocks recently made and heavily ‘‘stagged’’ have been 
quietly absorbed by the real investor. A domestic feature 
has been the publication of the Committee’s proposals in 
respect of the new rules which, it is suggested, shall be 
formulated to meet the new situation that will arise 
when the Stock Exchange is free from Treasury con- 
trol. The time when these Temporary Regulations of 
the Treasury (imposed in December, 1914) shall be 
raised is still in doubt, but general opinion looks for 
them to be discontinued some months prior to the full 
term to which they can run, namely August 31. 


Money AND EXCHANGES 


Government necessities made money easy again, while 
Government policy in reducing the amount of Treasury 
bills offered had the same effect. Thus the discount rate 
fell away to 3} per cent., though the much-discussed 
fall in Bank Rate did not take place, while money rates, 
though easier too, were higher than that, and the 
market grumbled. Surplus balances were offered daily 
at I per cent. in the last hour; but on Thursday there 
was a demand for the Treasury bonds now “on tap” 
and to this fact, coupled with the inflow of taxes, the 
market looks for the motive power of a reaction. In 
the exchange market the New York rate went on rising, 
and the general opinion, surprised thereby hitherto, is 
coming to regard the maintenance of this general tend- 
ency for a few months as likely. The Continental rates 
seem less sensitive to political events than usual, and 
have followed sterling’s approach to normality. Budget- 
balancing, however, does not appear to become easier 
for the Continental count ies. 


THE GOVERNMENT ACCOUNTS 


Thanks to £17 millions from Income Tax and £74 
millions from war stores, there was a surplus of £7} 
millions for the week to February 4th. For the corres- 
ponding week of 1921 the Income Tax yielded £21 
millions, and the recent yield from this source has been 
surprisingly good. Nevertheless, in view of the ap- 
proaching end of the financial year the Budget estimates 
for 1921-22 still make fantastic reading and the shock 
of realities must be even severer in the approaching 
year. Certainly, the return from Income Tax will be 
moderate, the £29} millions from Excess Profits 
Duty non-existent, and miscellaneous special receipts— 
not strictly revenue—exceedingly problematical. Dur- 
ing the week £37} millions was borrowed on Ways 
and Means advances, but Treasury Bill maturities 
exceeded sales by £26} millions, the increase in the 
floating debt thus being £11} millions. Sales of new 
Treasury Bonds produced £3} millions. 


THE INSURANCE LIQUIDATION 


It should be understood that the provisional liquida- 
tion of the City Equitable Fire Insurance Company and 
of two of its allied concerns—the Greater Britain and 
City of London companies—does not affect in any way 
the stability and prestige of the British fire offices. 
These companies were concerned chiefly with the re- 
insurance of excess lines from the important offices and 
were a war product. The public is not much interested, 
though the shareholders in these companies—and in a 
holding company called the City Equitable Associated— 
have seen the value of their shares practically disappear. 
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FIGURES 


PAPER MONEY (in millions). 
Previous 
Note Jan. 31, 

European 

Countries 

Austria 

Belgium Fr. 

Britain (B.of E.) £ 

Britain (State) £ 

Bulgaria Leva 

Czecho-Slov. Kr. 

Denmark 

Esthonia 

Finland 

France 

Germany 

Greece 

Holland 

Hungary 

Italy (Bk.) 

Jugo-Slavia 

Norway 

Poland 

Postugal 

Roumania 

Spain 

Sweden 

Switzerland 


+ 


Australia 
Canada (Bk.) 
Canada (State) 
Egypt 

India 
Japan 1,377 1,291 
New Zealand 8 8t 
U.S. Fed. Res. 2,184 2,904 


+Total cash. 
GOVERNMENT DEBT (in thousands) 


Feb. 4, '22. Jan. 28, '22. Feb. 5, ‘21. 


Total deadweight 

Owed abroad 

Treasury Bills 1,038,571 
Bank of England Advances —_ 
Departmental do. 115,865 


Norge.—The highest point of the deadweight debt was reached 
at Dec. 31, 1919, when it touched 8,033 millions. On March 31 
last it was 7,574 millions. Of the increase shown since then 
102 millions represent a nominal addition, due to a conversion 
scheme. 


GOVERNMENT ACCOUNTS (in thousands) 


Feb. 4, ’22. Jan. Feb. 5, ’21. 


Total Revenue from Ap. 1 819,272 
» Expenditure ,, 
Surplus or Deficit 
Customs and Excise 
Income and Super Tax ... 
Stamps 
Excess Profits Duties 
Post Office 
Miscellaneous—Special 


BANK OF ENGLAND RETURNS (ia 
Feb. 8, '22. 


118, 914 


Circulation 
Do. less notes in cur- 
rency res. 
Coin and Bullion 
Reserve 


CURRENCY NOTES (in thousands) 


Total outstanding 

Called in but not cancld. 
Gold backing 

B. of E. note, backing .. 
Total fiduciary issue 


Note. —The maximum fiduciary issue for 1921 has been offi- 
cially fixed at £317,555,200. 


Note Issue 


BS 


aon 


AND PRICES 
BANKERS CLEARING RETURNS (in thousands) 
Feb. Feb. 1, '22. 


Coin, notes, balances with 
Bank of England, etc... 
Deposits 
Acceptances 
Discounts 
Investments 
Advances 


MONEY RATES 


Feb. 9, 


Bank Rate 

Do. Federal Reserve N.Y. 
3 Months’ Bank Bills ... 
6 Months’ Bank Bills 
Weekly Loans 


FOREIGN EXCHANGES (telegraphic transfers) 
Feb. 9, '22. Feb. 2 
New York, $ to £ 
o., 1 month forward ... 
Montreal, $ to 4 
Mexico, d. to $ 


B. Aires, d 

Rio de Jan., d. to milrs... 
Valparaiso, $ to £ 
Montevideo, d. to $ 
Lima, per Peru £ 


Paris, fres. to 

Do., 1 month forward ... 
Berlin, marks to 
Brussels, frcs. to 4 
Amsterdam, fi. to 4 
Switzerland, fres. to £ ... 
Stockholm, kr. to % 
Christiania, kr. to  ... 
Copenhagen, kr. to £ ... 
Helsingfors, mks. to £ ... 
Italy, lire to £ 

Madrid, pesetas to £ ... 
Greece, drachma to &% ... 
Lisbon, escudo d. 

Vienna, kr. to £ 

Prague, kr. to £ 
Budapesth, kr. to £ 
Bucharest, lei to £ 
Belgrade, dinars to £ .. 
Sofia, leva to £ 
Warsaw, marks to 4 
Constntnple, piastres to £ 


Alexandria, piastres to £ 
Bombay, d. to rupee 
Jalcutta, d. to rupee 
Hongkong, d. to rupee ... 
Shanghai, d. to tael 
Singapore, d. to $ 
Yokohama, d. to yen 


UNEMPLOY MENT 


Juveniles 
Total 1,915,700 2,177,899 


Number of men on special relief work 126,000 


COAL OUTPUT 


Week Jan. 28, 
ending : 1922. 
tons. tons. 

4,738,700 4,560,500 

17,692,300 12,953,600 


IRON AND STEEL OUTPUT 


1921. 

Dec. 

tons. 
275,000 
2,611,000 
381,000 
3,624,800 


Jan. 21, Jan. 14, 
1922. 1922. 
tons. 
4,719,100 
8,393,100 


1921. 
Nov. 
tons. 
271,800 
2 436,400 
442,800 
8,243,800 


Pig Iron 
Yr. to date 
Steel 
Yr. to date 


11 Feb, 1922 


12128 


Feb. 9, 
613,882 684,155 & 
Metropolitan 34,076 30,073 
3 4,640,688 3,929,281 4,569,909 
: LONDON CLEARING BANK FIGURES (in thousands) 
3 Jan., '22. Dec., 21. 
212,722 229,789 204 993 
1,872,230 1,860,393 1,751 '719 
64,085 65,790 63,595 
= 442,752 427,689 978.399 
349,830 334,501 322,784 
770,144 780,428 869,99) 
A Feb. Feb. 9, "21, 
% 
7 
33-4 
= Other Countries Feb 
40 58 
: 194 
36 269 
36 
454d. 
74d. 74d. 
43.80 44.00 
423d. 426d. 
: 50.60 51.30 
| 60.60 61.30 
| 4 4 4 842 881 
7,628,886 53.00 63.85 
- 1,137,343 11.70 11.60 1 
1,132,829 22.50 22.05 23 
38,500 16.74 16.86 17 
: 210,752 26.35 26.98 21.75 
| 21.25 21.20 20.75 
220 214 il 
884 91} 106} 
= 27.50 28.16 27.67} 
3 96} 964 55.50 
43d. 64d. 
228 235 3024 
2,750 2,900 
4 550-600 570-600 287} 
784,023 1,050,621 325 322 
845,463 945,744 630 630 _ 
—61,440  +104,877 14,000 14,500 2,950 
| 273,591 280,975 630 630 ~ 
219,681 227,348 
: 13,405 21,139 974 974 
29,714 183,115 . 154d. 1 
111,306 215,661 40d. 41}4. 
Feb. 1, '22. Feb. 9, ’21. 
ublic Deposits ............ . 31, une 24 Jan . 
169,135 160,396 126,508 | Men _........ 1,456,000 1,467,409 —«:1,549,307 685,218 
: Government Securities ... 82,224 74,204 50,202 Women 333.100 333,600 477,627 277,759 
Other 80,425 80,590 76,588 102,343 
162,649 154,794 126,790 1,065,320 
. 122,666 123,587 128,989 
103,216 104,137 109,539 | 
128,748 128,752 128,383 Jan. 22, 
24,531 23,616 17,743 1921 
14.5% 14.7% 14% tons. 
4,691,600 
13,933,800 
2 Feb. 8, ’22. Feb. 1, '22. Feb. 9, '21. 
304,162 304,306 341,554 1921. 1920. 
: 1,694 1,698 2,437 Oct. Dec. 
28,500 28,500 28,500 tons. tons. 
19,450 19,450 19,450 235,500 682,500 
254,518 255,658 291,167 2,064,600 8,007,900 
"405,400 746,600 


31811 


£3 5 
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PRICES OF COMMODITIES 
METALS, MINERALS, 9, '22. Feb. 2, 22. Feb, 0, 
95s. 1d. 95s. 9d. 106s. Od. 
fiN€ OZ. 
344d. 354d. 37d. 
’ . N 1 
Iron, Scotch PE 68.0.0 £509 £4000 
£9.5.0 -5.0 1.0.0 
£61.76 £62.76 £72.26 
Tin, Straits = 6154.5.0 £156.0.0 £161.17.6 
Lead, soft foreign £21.0.0 £21126 £22.5.0 
Gpelter 624.2.6 £24.10.0 £25.17.6 
Chal, best Admiralty ,, 25s. Od 25s. Od 59s. 
MICALS AND OILS 
of Soda, per ton £16.0.0 £16.0.0 £22.10.0 
Indigo, Bengal per Ib. ‘Is. 6d. Is. Gd. "Ls. Od 
Linseed Oil, spot perton £37.10.0 £33.0.0  £33.10.0 
Linseed, La Plata ton £20.00 18.7.6 £17.5.0 
Palm Oil, Benin spot ton £32.5.0 £382.15.0 
Petroleum, w. white gal. 1s. 5d. 1s. 5d. 2s. 4}d. 
FOOD 
t, English Gaz. Avge. 
_— ° per 480 Ibs. 45s. 10d. 45s. 9d 84s. 2d 
Wheat, No. 2 Red Winter 
N.Y. per bush. 141 cents 130 cents. 1984 cents. 
TEXTILES, ETC. 
Cotton, fully middling, 
American per lb. 9.61d 9.74d. 8.92d. 


Hemp, N.Z. spot, per ton £37. 650.0. 
marks £26.0.0 #24.10.0 £36.0.0 
Wool, Australian, med. 
greasy per Ib. 1s. 9d. 1s. 9d. 2s. 4d. 
Leather, sole bends Ib. 2s. 5d. 2s. 5d. 2s. 9d. 
Rubber, Std. Crepe, Ib. 82d. 8jd. 1s. 1d. 
OVERSEAS TRADE (in thousands) 
=——twelve month —— 
Dec., Dec., 
1921. 1920. 1921. 1920. 
£ & & 
Import® 85,312 142,687 1,086,687 1,932,649 —43 
Exports 59,375 96,630 703,196 1,334,469- 47 
Re-exports 9,204 12,699 107,052 222,753 - 52 
Balance of Imports 16,733 33,358 276,439 375,427 - 26 
Export cotton goods 15,684 24,983 178,710 401,420 -55 
Expt. woollen goods 4,027 7,903 55,104 134,859 - 59 
Export coal value... 5,366 9,345 42,952 99,627 - 56 
Do. quantity tons... 4,309 2,302 24,661 24,932 - 1 
Export iron, steel... 5,407 9,308 63,772 128,907 - 50 
Export machinery... 6,257 7,173 74,630 63,432+17 
Tonnage entered ... 3,066 3,104 87,112 36,493+ 1 
Ceared ..... 4,003 8,281 395 36,725 — 
INDEX NUMBERS 
United Kingdom—Whole- Jan., Dec., Dec., July 
sale (Economist). 1922. 1921. 1920. 1914 
Cereals and Meat ......... 9074 9214 1,344 579 
Other Food Products ...... 6544 636 805 
1,0664 1,106 1,284 616} 
730 762 1,216 4644 
Miscellaneous 925} 9314 1,275 553 
4,284 4,357 5,924 2,565 
Retail—(Ministry of Dec., Nov., Oct., Dec., July. 
Labour)— 1921. 1921. 1921. 1920. 1914. 
re 185 195 200 278 100 
192 203 265 100 
France—Retail Dec., Nov., Oct., Dec., July, 
(Paris) 1921. 1921. 1921, 1920. 1914. 
Food, Fuel, Lighting 323 326 331 470 100 
Mnthly 
Wholesale Dec., Nov., Oct., Dec., average 
(Frankfurter Zeitung) 1921. 1921. 1921. 1920. 1913. 
All Commodities _......... 320 303 249 153 9.23 
United States—Wholesaie Jan. 1, Dec. 1, Dec. 1, Aug. 1, 
(Bradstreet’s) 1922. 1921. 1920. 1914. 
$ $ $ 
All commodities. 11.3725 11.3127 13.6263 8.7087 
FREIGHTS Feb. 9, Feb. 2, Feb. 9, 
From Cardiff to 1922. 1922. 1921. 
West Italy (coal) 13/3 13/0 18/6 
Marseilles o~ 13/0 12/9 17/6 
Port Said 


” 
From 
(wheat) 

Aires rain 
San Lorenzo « 
N. Pacific (wheat) 
N. America (grain) 

mbay (general) 
Chili (nitrate) 
Alexandria (cotton-seed) 
Danube (grain) 


13/6 
50/0 45/0 
30/0 30/0 
82/6 32/6 
nominal. nominal. 
4/0 3/9 
21/0 21/0 
nominal. nominal. 
10/0 9/0 
fominal. nominal. 


HOME RAILWAY TRAFFICS 


Last Previous 
week. week 
£ & 

Caledonian ... 145,200 136,000 
Glasgow & S.W. 55,900 54,600 
Gt. Central 193,800 188,200 
Gt. Eastern 192,100 188,500 
Gt. Northern 220,000 221,500 
G.N. of Scotland 16,800 15,240 
Gt. Western 492,000 488,000 
Highland 19,584 18,196 
Hull & Barnsley 35,512 32,232 
L. & .... 743,000 727,000 
L. & S.W. 155,800 154,200 
Metropolitan 36,461 36,840 
Midland G.W. 24,102 28,413 
Midland ........ 495,000 470,000 
North British 167,900 151,800 
North Eastern 310,500 294,900 
North Londo> 15,048 15,350 
Taff Vale 32,614 35,437 
Underground 204,824 192,358 
Do. Tram group 45,051 41,757 


SECURITY PRICES 
BRIT. AND FOREIGN GOVT. 


934 
Do. 4% 973 
Funding 4% 793 
Victory 4% 84 
Local Loans 3% 583 
Conversion 34% 71h 
Bank of England eee 195 
Argentine (86) 5% ... 97 
Belgian 8%. 62 
Brazil 1914 654 
Chilian 1886 4% .. 74 
Chinese 5% '96 873 
French 4% =... 33 
German 3% 
Italian 33% ... 223 
Japanese 44% (1st) 1023 
Russian 13 
RAILWAYS. 

Great Central Pref. ..... 113 
Great Eastern 303 
Great Northern Pref. 50} 
Great Western 79% 
Lond. Brighton Def. ...... 432 
Lond. Chatham ............ ve 
23 
Metropolitan 30 

Do. District 243 
Midland Def. _ 52} 
North Brit. Def. _......... 103 
North Eastern _............ 823 
South Eastern Def. ...... 26} 
Underground ...... 5/3 
Antofagasta 45 
B.A. Gt. douthern ...... 593 

39 
Canadian Pacific .......... im 144 
Central Argentine ......... 53 
Entre Rios ....... 18 

Do. Pref. 4 
Leopoldina _...... 24 
United of Havana ......... 61 
INDUSTRIALS, ETC. 

Anglo-Persian 2nd Pref.... 24/0 
Armstrongs 14/0 
Brit.-Amer. Tobacco ...... 61/0 
Burmah OF) 

52/0 


Dorman Long 

Dunlop 

Fine Spinners ....... 32/0 
Hudsons Bay 

Imp. Tobacco 51/6 
Listers ...... 18/0 
Marconi 1 23/32 
Mexican Eagle 3 25/32 
P. & O. Def. 275 
Royal Mail 83 
4 13/32 
Vickers 8/0 


Feb. 9, '22. Feb. 2, 22. 
52} 1 


763 


53 
170} 
88) 
544 
55 
684 
82} 
834 
64 
20 
107 
14 


31 
Total 
Receipts. 
& 
524,700 
216,100 
1,307 752,400 
3,570 955,200 
5,992 1,086,700 
2,869 78,100 
9,900 2,506,000 
91,439 
141,930 
3,582,000 
780,700 
4,983 186,227 
1,719 117,517 
3,585 2,329,000 
8,302 608,100 
2,784 1,156,200 
9,901 75,566 
136,490 
1,021,221 
220,755 
6 Feb. 9, ’21. 
& 473 : 
Cotton, Egyptian, War Loan 3% 84} 
" er_Ib. 15.50d. 16.50d. 17. Do. 4% ... 873 87} 78 
933 85%, 
974 964 
794 70 
833 = 
58 
693 
193 
96} 
623 
66} 
74 
88 
82} 
11.334 104 
23.97} 14 
17.50} 
21.75 
20.75 10} 
30 
106} 48 
27.67} 79 
444 
6} 
1% 
224 
303 
233 
50} 
103 
784 
27 
6/3 
45 
614 
40 
30}d. 19 
af 
an .28, 
1921. 
585,218 
277,759 46 
102,343 
165,320 23/9 
14/3 18/0 
61/9 68/9 
an. 22, 52/0 47/6 
1921 36/3 35/9 34/9 
tons. Bombay 22/6 22/0 17/3 18/3 19/9 
933 0 
41/3 
60/0 6 
Dec. 32/6 18/0 16/6 
tons. 75/0 Mt 18 
682,500 6/0 33 5% 
007,900 30/0 290 330 
746,600 100 
056,00 8/9 ui 
YUM 
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Foreign News 


Italy. Though it is now about six weeks since the 
Banca Italiana di Sconto has stopped payment, noth- 
ing, so far, has been published officially as regards its 
position. Government circles and Press are doing their 
best to minimize this financial débacle, and consolation 
appears tobe found in the argument that the other 
banking institutions have not been affected by the event. 
However, more than 400,000 creditors are anxiously 
waiting to learn when they will be able to obtain some 
relief from what must be a distressing situation in not 
a few cases, whilst many firms are _ probably 
going through anxious times. Several small banks 
in different parts of the country have had to 
stop payment recently, and in some _ instances 
their downfall has been brought about by public dis- 
trust. The Nazionale Shipping Line, one of the most 
important undertakings of the Ansaldo group, also has 
defaulted under cover of the moratorium. All these 
facts and developments cannot be explained away easily, 
and one cannot help feeling that the misfortune of this 
institution will bring down sooner or later many of its 
weaker clients. A new institution is to be founded 
(the style of Banca Nazionale di Sconto is 
suggested for it), to raise from the wreckage 
the sound and promising connections, and_ to 
assist in the liquefaction of the frozen credits, 
an operation which will requirg time. The directors of 
the old bank are to put up some part of the capital of 
the new firm as ‘‘ reparation,’’ and the creditors will 
have to contribute to some extent. Several schemes 
have already been evolved for this reconstruction, but 
most of them have been discarded as unsuitable. The 
latest proposal may bring a good deal nearer the final 
solution of this difficult problem, as it appears to have 
been accepted by the representatives of the creditors, 
but it requires still the approval on the part of the 
Banca d'Italia and the two other note-issuing institu- 
tions. This plan provides for cash payments, by in- 
stalments, covering a period of 12 to 18 months, of 65 
to 75 per cent. of the outstanding balances. The 
larger creditors, which means those whose claims ex- 
ceed 5,000 lire, probably will be asked to take up shares 
in the new bank for an amount corresponding to 10 per 
cent. of their credit balances, these shares to be issued 
at 125 per cent., so as to create from the start a reserve 
fund. For the remaining 25 per cent., ‘* liquidation- 
notes ’’ are to be issued tothem, redeemable gradually 
from the proceeds by the winding up of the remaining 
assets. According to this proposal the Banca Nazionale 
is to have a share capital of about 325 million lire, a 
part of which only would be represented by cash. One 
of the most unpleasant features of the whole business 
is the absence of any real attempt to protect the share- 
holders’ interests. The wealthy and influential mem- 
bers of the decorative board of the Banca Italiana con- 
centrate, so far, on expiatory offerings to the creditors. 
However, public opinion in Italy is dissatisfied with the 
share of the Government in the fruitless measures taken 
to save the B.I.S. and the fall of the Bonomi Cabinet 
is partly the outcome of this resentment. 


Austria. Pending the proposed intervention of Great 
Britain, the Prague Government has decided to grant to 
Austria a credit of 500 million Czech crowns, subject 
to the parliamentary approval of the transaction. This 
credit is for twenty years, and must be used for pur- 
chase in the lending country. The terms are to be 
based on those granted to Czecho Slovakia by the 
U.S.A. and British bankers, with whom loan negotia- 
tions have been initiated. Meanwhile the Prague 
banks have opened to Austria a credit of 100 million Cz. 
crowns, guaranteed by the Czecho-Slovak State, but 
for which Austria has to find security. Thanks to the 
efforts of M. Gliickstadt, managing-director of the 
Danish Landmandsbank, a group of Copenhagen banks 
isto grant to Austria a loan of $1,000,000 for which 
negotiations are proceeding. 


Reviews 


Ocean Research and the Great Fisheries. B 
G. C. L. Howell. The Clarendon Press. 1g¢. 


E, as a nation, have always been prone to regard 

scientific research as an expensive luxury, the 
harmless hobby of the theorist. The fact is not yet 
sufficiently recognized by the business community that 
systematic research is essential, if we are to get the 
fullest return from our great industries, and so 
our foremost place amongst the trading nations. The 
blame cannot be laid wholly on the shoulders of the 
business man. The scientist is too inclined to speak 
only to science in the language of science, and it is re 
freshing to find Mr. Howell’s book pleading the cause 
of biological research in a style that will interest and 
appeal to those not deeply versed in fishing lore. 


Probably in none of our national industries is the 
light of research more urgently necessary than in the 
fisheries. It presents a wide and comparatively un- 
explored field and the author has forcibly presented his 
case for greater co-operation between those interested 
ir. the biology and economics of the fisheries. He does 
not conceal the immense difficulties to be overcome in 
the work, and in presenting the results in such form 
as will convince the fishers themselves of its practical 
value. That the task is worth the cost entailed is 
evident when one considers that the declared value of 
the annual catch of food fish landed in Britain runs into 
many millions of pounds. The figures for 1913 
amounted to over 4,14 millions and it must be re 
membered that the returns from which the amount is 
taken are incomplete, and the values are on a pre-war 
basis. Nor need we fear that practical assistance 
would not be welcomed by the fishing community, who 
are ever seeking explanations of what to them is inex- 
plicable, and who, for lack of convincing scientific 
reasoning, have built up a fish lore which, though con- 
taining the results of long experience, often degenerates 
into mere superstition. 


From its nature fishery research must be an inter- 
national responsibility and Mr. Howell gives a timely 
warning that the work accomplished by our authorities 
leaves much to be desired. So far from taking a lead 
in the work of development and preservation of the 
fisheries, which our favourable geographical position 
entitles us to do, we leave too much to other countries, 
notably Norway. We fail even to collect statistics for 
Britain from the obviously most reliable source—the 
books of the fishing companies—and the reports re 
ceived lose much of their value through lack of pre- 
cision and uniformity. 


The author is convinced that research has already 
proved that much can and may be done towards over- 
coming the uncertainty which attends the industry, 
with its resulting losses and hardship. Although his 
dream of being able to forecast the fishing season’s 
possibilities may be still far from realization, his sug- 
gestions of how much can be accomplished by protect- 
ing the young fish, by fish culture and even by the 
transplantation of small immature fish from one fishing 
ground to another, are given in a manner which not 
only arrests attention, but carries the conviction that 
very far reaching developments towards stabilising the 
industry may be effected by concerted international 
effort. 


The value of the book is enhanced by the inclusion of 
much valuable data and a profusion of comparative 
statistics and maps, and the author treats the biological 
side of his subject in a clear and _ interesting 
style. Mr. Howell’s declared purpose is to in 
duce Business and Science “‘ to talk things over ’” and 
if his book reaches the proper quarters, he will have 
taken an important step in advancing the cause wh 
he advocates. 
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